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摘   要 
 

















供给的要求；2000 年至 2003 年底，政策方向指示并不明确；2004 年以后，发
出了强烈的偏紧指示。 






















It is necessary for People’s Bank of China to a find a set of suitable instrument 
rules for our market economy if People’s Bank of China want to achieve the targets 
of the stability of inflation and the growth of GDP． There exists the question of 
“controllability” when money supply was taken as intermediate objective of 
monetary policy. In this case, is it appropriate to take monetary base as intermediate 
objective of monetary policy？Shall we take it as the theoretical reference of the 
policy decision－making？In order to find new and “controllability” intermediate 
variable, it is of great theoretical value and reference significance for the central 
bank to introduce MaCallum Rules. 
MaCallum rules targets at stabilizing nominal income (Nominal GDP) , which 
can help to achieve the stability of nominal income, output and inflation to some 
extent. Theoretically, this kind of rule of monetary base is an ideal instrument rule. 
Through applying a series of methods, such as theory research and empirical 
research, the qualitative analysis and the quantitative analysis, the historical studies, 
the graph analysis and the comparison and so on, we have answered well the former 
questions from an empirical perspective. 
The results of empirical tests show that monetary base rules can not simulate the 
actual movement path of monetary base in our country. This is because our country’s 
monetary base supply has certain characteristic of endogeneity, which causes policy 
dilemma, such as the PBC’s “passive” open market operation. Therefore, it is 
inappropriate to take monetary base as the intermediate objective of monetary policy. 
However, through the contrast of the simulation and the actual movement path, 
we can find that monetary base rule to some extent plays an important role in the 
direction of our country’s monetary policy, especially in the direction of the change 
of the monetary base. It tended to ask for enhancing the monetary base supply before 
2000. Then the instruction was not clear from 2000 to the end of 2003, and an 
intensely tighten instruction have been shown since 2004. 
The innovation of this paper is the appliance of empirical analysis to the research 
of the serviceability of the monetary base rules in the monetary policy of our country. 
This paper not only tested the standard MaCallum rule, moreover, it inferred the 
reaction functions of the monetary base and tested them using econometrics 
methods.   
 













目   录 
 
目  录 
1 引言..............................................................................................................................1 
1.1 问题的提出与现实意义....................................................................................... 1 
1.2 有关货币政策工具规则的国内外研究动态....................................................... 2 
1.2.1 国外动态...................................................................................................... 2 
1.2.2 国内动态...................................................................................................... 3 
1.3 研究框架............................................................................................................... 4 
1.4 研究方法与创新之处........................................................................................... 5 
2 货币政策工具规则——麦克勒姆规则 ....................................................7 
2.1 麦克勒姆规则的理论基础——弗里德曼货币政策规则................................... 7 
2.1.1 弗里德曼的货币需求函数.......................................................................... 7 
2.1.2 弗里德曼的货币供给理论.......................................................................... 8 
2.1.3 弗里德曼有关货币需求与供给理论的实证研究结论.............................. 8 
2.1.4 弗里德曼货币政策规则——固定货币增长率.......................................... 9 
2.1.5 对弗里德曼规则的评价............................................................................ 11 
2.2 麦克勒姆规则..................................................................................................... 12 
2.2.1 标准麦克勒姆规则.................................................................................... 13 
2.2.2 麦克勒姆规则在国外的实证检验............................................................ 14 
2.2.3 对麦克勒姆规则的评价............................................................................ 15 
3 麦克勒姆规则在我国的实证检验 ..........................................................18 
3.1 样本数据的选取................................................................................................. 18 
3.1.1 基础货币增长率........................................................................................ 18 
3.1.2 名义 GDP、名义目标 GDP 增长率和水平增长率................................. 20 
3.1.3 基础货币流通速度变动率........................................................................ 21 
3.2 标准麦克勒姆规则的实证检验与结果分析..................................................... 21 
4 基于麦克勒姆规则的基础货币反应函数在我国的实证检验..............25 













目   录 
 
4.2 基础货币反应函数在我国的实证检验............................................................. 28 
4.2.1 数据的补充说明........................................................................................ 28 
4.2.2 我国基础货币反应函数的估计................................................................ 30 
4.3 结论解释:外汇占款增强了基础货币供给的内生性 ....................................... 34 
5 结论...........................................................................................................38 
参考文献......................................................................................................39 
附    录......................................................................................................41 

































1.1 Question Proposed and Practical Significance................................................. 1 
1.2 Situation of Domestic and Foreign Research about Monetary Policy 
Instrument Rules................................................................................................. 2 
1.2.1 Domestic Research....................................................................................... 2 
1.2.2 Foreign Research ......................................................................................... 3 
1.3 Frame Work of the Paper................................................................................... 4 
1.4 Research Methods and Innovation.................................................................... 5 
2 Monetary Policy Instrument Rules—MaCallum Rules ........................7 
2.1 Theoretical Foundation of MaCallum Rules—Friedman  
Monetary Policy Rules........................................................................................ 7 
2.1.1 Friedman’s Money Demand Function ......................................................... 7 
2.1.2 Friedman’s Money Supply Theory .............................................................. 8 
2.1.3 Friedman’s Empirical Research Conclusions for Money Demand and 
Supply Theory............................................................................................... 8 
2.1.4 Friedman Monetary Policy Rule—Fixed Currency Growth Rate ............... 9 
2.1.5 Comments on Friedman Monetary Policy Rules ....................................... 11 
2.2 MaCallum Rules................................................................................................ 12 
2.2.1 Standard MaCallum Rule........................................................................... 13 
2.2.2 Foreign Empirical Tests of MaCallum Rules............................................. 14 
2.2.3 Comments on MaCallum Rules ................................................................. 15 
3 MaCallum Rules Empirical Tests in China..........................................18 
3.1 Selection of the Sample Data............................................................................ 18 
3.1.1 Monetary Base Growth Rate...................................................................... 18 
3.1.2 Nominal GDP, the Target Growth of Nominal GDP and Its Rate.............. 20 
3.1.3 Change Velocity of Monetary Base Circulation ........................................ 21 















4 Empirical Tests of Monetary Base Reaction Functions Basing 
 on MaCallum’s in China .........................................................................25 
4.1 Establishment of Monetary Base Reaction Functions................................... 25 
4.2 Empirical Tests of Monetary Base Reaction Functions in China ................. 28 
4.2.1 Additional Explanation for Data ................................................................ 28 
4.2.2 Estimation for Monetary Base Reaction Function in China ...................... 30 
4.3 Results Explaining: Position for Forex Purchase Strengthening the 





















































































































                                                        
②
 HP 滤波法是一种测定时间序列数据长期趋势的方法，该方法在 Hodrick and Prescott 分析战后美国经
济周期的论文中首次使用。原理详见高铁梅：《计量经济分析方法与建模》，第 41 页，北京，清华大学出
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